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North East Rubber PCL.

Fair price: Bt 5.5
Upside (Downside): +21%

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate
Thai CAC
SET ESG Ratings

NERTB

4,56

8,426

1,848

0.50
5.40/4.08
49/2.31

2.8

717

25,258

40

Agro & Food
Agribusiness
7 Nov 2018

AAAAA
Certified
AAA

Major Shareholders 24 APR 2026

Mr. Chuwit Jungtanasomboon
Mr. Jirayut Jungtanasomboon

Thai NVDR

17.6
3.5
2.4

Mrs. Suphaporn Jansereewitthaya 1.4

Mr. Aphisak Theppadungporn

Key Financial Summary
Year End (Dec.)

Revenue (Bt m) 27,448
Net Profit (Bt m) 1,652
NP Growth (%) 6.9
EPS (Bt) 0.89
PER (x) 6.0
BPS (Bt) 46
PBV (x) 1.2
DPS (B) 0.36
Div. Yield (%) 6.7
ROA (%) 8.5
ROE (%) 19.5

Source: Pi Estimated
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North East Rubber PCL.
Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 7,585 6,727 7,231 7,208 7,144 (0.9) (5.8)
Cost of sales (6,785) (6,127) (6,626) (6,587) (6,412) 2.7) (5.5)
Gross profit 799 600 605 621 732 17.8 (8.4)
SG&A (153) (143) (233) (182) (156) (14.2) 1.7
Other (exp)/inc

EBIT 646 458 372 439 576 31.1 (10.8)
Finance cost (137) (137) (135) (135) (132) (2.4) (4.1)
Other inc/(exp) 3 4 9 3 4 31.8 16.3
Earnings before taxes 512 324 247 307 448 45.8 (12.4)
Income tax (22) 14 (35) (3) m (75.4) (96.3)
Earnings after taxes 489.4 338.6 211.7 303.9 447.4 47.2 (8.6)

Equity income
Minority interest

Earnings from cont. operatiol 489 339 212 304 447 47.2 (8.6)
Forex gain/(loss) & unusual items 65 (12) 183 (50) (11) (77.8) (117.0)
Net profit 554 327 395 254 436 71.5 (21.2)
EBITDA 706.8 516.6 427.0 490.9 627.6 27.8 (1.2)
Recurring EPS (Bt) 0.26 0.18 on 0.16 0.24 47.2 (8.6)
Reported EPS (Bt) 0.30 0.18 (024 0.14 0.24 71.5 (21.2)
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 10.5 8.9 8.4 8.6 10.2 1.6 (0.3)
Operating margin 8.5 6.8 5.1 6.1 8.1 2.0 (0.5)
Net margin 7.3 4.9 5.5 3.5 6.1 2.6 (1.2)

Source : Company Data, Pi Research
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North East Rubber PCL.
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Source: Pi research, company data,ASPEN,marklines.com
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North East Rubber PCL.

Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 250 60 190 451 CF from operation (68) 1,641 29 1,940
Accounts receivable 805 917 1668 1676 CF from investing (196) 28  (106) (206)
Inventories 16,213 17,029 18,200 18,285 CF from financing 424 (1,831) 206 (1,231)
Other current assets 0 2 2 2 Net change in cash 160  (1e1) 130 504
Total current assets 17,268 18,007 20,059 20,414

Invest. in subs & others - - - - Valuation 2024 2025 2026E 2027E
Fixed assets - net 1,700 1,527 1,400 1,357 EPS (Bt) 0.89 1.02 0.91 0.96
Other assets 489 471 466 466 Core EPS (Bt) 091 0.88 091 0.96
Total assets 19,457 20,005 21,925 22,237 DPS (Bt) 036 031 036 039
Short-term debt 4,214 5,545 5,661 4,444 BVPS (Bt) 4.6 53 5.8 6.2
Accounts payable 247 244 274 274 EV per share (Bt) 10.4 98 104 100
Other current liabilities 71 - - - PER (x) 6.0 4.4 50 4.7
Total current liabilities 4,533 5789 5934 4,718 Core PER (x) 3E 5.0 5.0 47
Long-term debt 5,399 4,459 5,238 6,015 PBV (x) 1.2 0.8 0.8 0.7
Other liabilities 37 50 50 50 EV/EBITDA (x) 7€ 7.3 7.5 6.9
Total liabilities 9,969 10,298 11,222 10,782 Dividend Yield (%) 6.7 7.0 8.0 85
Paid-up capital 924 924 924 924

Premium-on-share 1572 1572 1,572 1572 Profitability Ratios (%) 2024 2025 2026E 2027E
Others - - - - Gross profit margin 10.1 9.7 9.9 10.2
Retained earnings 5992 7212 8208 8959 EBITDA margin 8.9 8.2 8.4 8.8
Non-controlling interests EBIT margin 7.9 7.4 7.6 79
Total equity 8,488 9,707 10,704 11,455 Net profit margin 6.0 6.2 55 5.8
Total liabilities & equity 18,457 20,005 21,925 22,237 ROA 8.5 9.4 7.7 8.0
Revenue 27,448 30,240 30,333 30,475

Cost of goods sold (24,669) (27,314) (27,317) (27,352) Financial Strength Ratios 2024 2025 2026E 2027E
Gross profit 2,780 2,927 3,015 3,124 Current ratio (x) 38 31 34 43
SG&A (601) (704) (710) (713) Quick ratio (x) 0.2 0.2 03 0.5
Other income / (expense) Int.-bearing Debt/Equity (x) 11 1.0 1.0 0.9
EBIT 2,179 2,223 2,306 2,410 Net Debt/Equity (x) 1.1 1.0 1.0 0.9
Depreciation 232 235 236 251 Interest coverage (x) 4.6 4.1 3.9 4.1
EBITDA 2,430 2,477 2,563 2,683 Inventory day (days) 240 228 243 244
Finance costs (469) (548) (592) (594) Receivable day (days) 11 11 20 20
Other income / (expense) 19 19 21 21 Payable day (days) 4 3 4 4
Earnings before taxes (EBT) 1,729 1,694 1,735 1,838 Cash conversion cycle (days) 247 235 260 260
Income taxes (55) (60) (54) (57)

Earnings after taxes (EAT) 1,673 1,634 1,681 1,781 Growth (%, YoY) 2024 2025 2026E 2027E
Equity income - - - - Revenue 9.6 10.2 0.3 0.5
Non-controlling interests - - - - EBITDA 54 2.0 34 4.7
Core Profit 1,673 1,634 1,681 1,781 EBIT 4.0 2.0 3.7 4.5
FX Gain/Loss & Extraordinary items (21) 250 - - Core profit 5.7 (2.3) 2.9 6.0
Net profit 1,652 1,885 1,681 1,781 Net profit 6.9 140 (10.8) 6.0
EPS (Bt) 0.89 1.02 0.91 0.96 EPS 6.9 140 (10.8) 6.0

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AAA”

a“a n

Environment Social Governance : Bloomberg Score

Environment (Bloomberg Score: na.)

o drudvuoadou NER Dn1sdanisdulukargdunvdiuwavoviuniunistdoius:uu Bio Gas N1saadviwwiwaooiu
Laveonag soudomsdanmsduthweaalidenoonoinlsoviu ta:msthtnauun ik laslus:a:enousindold ikono:
Wunaomvmsuau (Carbon Neutrality) melut 2030

« Taelugov 1H26 NER DnsUdosfisEouns:-onanav 9.51% LolAguAulonu (2021) kdomndnmsBwavomutavanaguim
mswaaldundugodosndndthndoidnvURs:auU 7% veuRAnsusKIsUh ugov TH26 ansaaasasimsidindoduasnaa
avid 17.84%

Social (Bloomberg Score: na.)

« AudvAU NER OmslkAougogkdodonuagivdaltion ogonisquagumwsasulagsoulsooiu Mssouusondonti
ammualng uenonligvimsasvsieldua:ordwlksusuosviumssalasoms NER aa10&eo ta: NER Jugu ludu

« JULSWUINLIUUSBNIoLTINSTEADIUSIAEOAUANSISLYIULLA:ENEUYLEBUAUWINDILTUUSENADY sounvinsiUagovno
$ovByUMUANSUSOVIULAENSUYLEBUIWL

Governance (Bloomberg Score: na.)

e USUNY [alkAoWSoudoluMmstdnsoulasvAIsdlu ESG uovKkuoevIucive tazmkldsunmissaduduonkuogviudiu ESG
karedusu (asunisvaaglunisus:niA ESG100 yov anuulnewad k3o (d 5 01991nN1s9aduUdU CGR 91nEUIAU
avlasuanuunssunsusyning Wudu

A9WIRU : Msh NER uaavlAiudonoiuAuktilunmsdiidumiudiugouoodeulagiawizduwaouiu 9:308a0dunuMSKaNaD
4 uds:g:auo00:go liIRUNAUIAUAIWS1I:AUNUSOUTLALTUAUSIMSATULINATT 90%
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)
wad1soonisinuquanvNIsusEnoan: luaunuao\ﬂou

Ounanidonnisdisoolazus: luuuouanusunoon lau 90-00 AAAAA Excellent aaa
luaarakannswgtikous:inAng wazaarakannswe 1du 80-89 AAAA Very Good auan
1o To ("usBnoan:Jau") Wamgdoasiseu: wazludoya 70-79 AbLA Good a
nwa\)nunoTUmmsmmﬂ\ﬂo NaansooavLNa1030I0UNS 60-69 AA Satisfactory awald
u1lauouogaYuquuoouooqnnamauonooumsgﬂums 50-59 A Pass Wu
nfAuqQuanonisyovusynoan:ieu laglilawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
nzlau onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=0u doiu waasooRuaavidvllalunssusovdo
wanmsufuavukSomsdildunmsyovusEnoan:ldgu tas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:WgurSomuuztnlag wTuuouaomos?uomssusywsu
vovaulevlumsdipsihuazdodutolunsiddoyalaq i
IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuauUd sarhdulosddagus:avAoliauadoyaua:unnoumsdias 1k laglddoyalaziioanscvg RlASUNSINEUWS doansIseus
02000UINMSTUNMUEINUSKISUOLUSENGIDY LUS:NoULLa:IGWENEINASO9aoUADIUYNADVDEIVS:ITASIIL LdAlianuisagugunoiy

gndevldegvauysal Msdins1Klusigviuatulidweneudanasgiuuukdanmsdinsizkmodiudodewugnuuduunasluasde ldueuus
Tasbldwaufo:irlugnisdunudegvla Fodetausuuzwal WudenalRuuevdndinsizk doustend lisndudovii udosnudonatiu

dvnaotaualu Mol Unavnuua:gldsievuatutnosidomseuaieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJIOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO ™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS oM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH wP
s=GuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Jayafusinnntuenansavuisarhdulasbsonus:avAatialbunmstidayaurdgavnuiindu Slmstduu:thdiumsavnurdonnuiudungHUE
aararannsweuHous:inAlneolatiMssusavlunnugndavuaviayarialuidavusonistdviufaauauavianus:avAtawi:sula sounvlisurasaL
doncuidsHislaa Aiadu  SulisvuivinnmisthdayalisiaukitvadiutandafvhualuldHéodvsoHiawsuwsliitudnueeiaa  usnondaaia
KannsweuHvUs=inAlngyaavoudnsiumsilasuulay uAly (Wulaudayaliisiabuktvaulandoiviua  souiviudsunUavwa SET ESG Rating
muKaAINTUARMKUQ

HUIBLHQ : ** JI3 SET ESG Ratings Adsasdvanudayaluus:iudiududadou duau HEpussunauvlavavussnidunmisinuidu

UHEVALN : SET ESG RATINGS : aanarkannswaduHoUs=nAlNg - UIWUUISSADLWOAUEVEU (Setsustainability.com)
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